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been a serious nominal loss caused by the State breaking
up its rupees, but it would have been only one item in the
"necessary cost of the change of standard.

A great deal of mischief has been caused by the mis-
taken action of the past. But it is never too late to
mend. Let those responsible for the Government of
India at once announce that they have determined to
carry out what they have already undertaken, a gold
standard for India. Let there be no more talk of the
possibility of the policy of closing the mints failing. Let
the permanent gold-value aimed at for the rupee be at
once announced and not left to experiment. Let some
scheme be adopted by legislative enactment for gradually
replacing the paper currency reserves with gold, and
gradually accumulating fifteen or twenty millions sterling
of gold, as backing for the Indian currency. Let the
Government announce that at all costs it will persevere in
its undertaking until it finds the rupee for a considerable
time at the par determined on, and itself in a position
always to undertake to remove any redundancy by buying
silver rupees at that par with gold. Let it at once admit
the error it has made in the matter of its Council Bills,
and sell them for what it can get for them. Let it stop
shipments of silver to India, if they be not stopped by the
free sale of Council Bills, by melting and selling its own
surplus stock for gold, until the price goes down to the
unprofitable import point, or until it has sufficient gold to
guarantee the new parity of the rupee. Let these general
principles be adopted and considered vital; but let the
details be worked out and secured by legislative enactment
with ample opportunity for examination and discussion.
And I believe the difficulties, if only the rate be not fixed
too high, will gradually disappear.

There are some who think that India cannot have a